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Per Cent. Yield
" First Mortgage-Convertible

Martgage on thc property
directly dwned by
ing American
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T]li!“B‘u:u‘! does not ma-

tributes and will appeal

substantial income.
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Hambleton & Co.

}NEW ONTARIO ISSUE
~ OFFERED T0 PUBLIC

$20,000,000 Bonds to Be Sold |
by Bankers at Price to
Yield 5.06 . C.

The Provinee of Ontarlo. Canada,
awarded vesterday an issue of §20,000,000
twenty year & per cent. honds to a ayn-
dicate of New York and Canadian bank-
ers at 9747, The bonds are being of-
fered for public subscription at ' to
¥ield 5.08 per cent.

There were seven blds for the block of
Onturio bonds, the successful syndicate
| being hended by Kuhn, Loeb & Co., and
Lincluding the Chase Securities Corpora-
tion, Kidder, Peabody & Co,, Hallgurten
& Co., Wood, Gundy & Co. and the
Unlted Financlal Corporation of Canada.
The bonds are not callable before ma-

. e

T 3d 438 reg... ...

turity.

mz;'h.anie Place, Nev York
BALTIMORE Weslungtm

L J

Average Bond Prices |

Public Utility
Stocks

Amer. Gas. & Elec. Com. & Pfd.
Amer. Lt. & Trac. Com. & Pfd.
Colo. Power Co. Com. & Pid.
Com. Pr., Ry. & Lt. Com. & Pid.
Com’wealth Ed’'son Cap'l Stock
Central Ar'zona Pr. & Lt. Pid.
Carolina Power & Light Pid.
Dubuque Electr’c Preferred
Mid’west Ul:hhes Com. & Pid.
Milwaukee Elec. R d.

lic Ry. & Lt. Com. & Pfd.
Tri City Railway & Light Pfd

PYNCHON & CO.

Members Neiv York Stoclk Exclange

111 Broadway
Telephone Rector 970

Private wires to principal clties
of United States and Coandda.

Wall Street Journal

is the central gatherer
and distributor of the
!‘acts. fipures and fac-
tors in any way affec-
security values.
Its articles are construc-
tive and authoritative.
It is indispensable to
the well-informed.

Note Redemption Notice
The Cudahy Packing

Tive ‘l'llrn?:g Sinking Fond Gold Notes,

Bawoen The Cudahy I"m Wi n..

arnted for payueut an sald date ai Lhe of fine
af the undersigned, Il

Ings Rank, Cirleago,
Higginnon & o, Iy o)

To effect such rede n.pn.m‘

and a

f with all unmatored coupons aitachod
o ITmperinl R--ulun AT

m and after said gate
ILLINOIS TRUST & SAVINGY BANK,
TRUSTER,

Corner La Salle and Juckson Sts., Chicago, |
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|  BOND NEWS AND NOTES.

bonds on the New York Stock Exchange

traction lzsues, which showed strength
throughout the day. The gilt-edge rails
were subjected to pressure, and a num-

little change, however, Business was
not in as heavy a volume as on Monday.
Buying of Libertys was slow, with In-

new thirty vear $500,000,000 United States

losses at the finish. Obllgations of the
Interborough Rapld Transit Company
were in good demand. The company's

for a gain of 2 points and the certificutes
of deposits also did well, Industrials
throughout the list were steady, with
changes confined to fractions of a point
The market for foreign bonds also was
steady,

New Rall Issue Sold,

The Buffalo, Rochester and Piltts-
burgh Railroad has sold to Lee, Higgin-
son & Co., subject to the npproval of
the Interstate Commerce Cammission,
#.000000 of Its consolidated mortgage
2 per cont, bonds, due 197. These
hnnrn are a legal investment for savings
banks in New York and are tax free in
Fennsylvania.

Offer Electric Bonds,

West & (o, and Bodell & Co. have
purchased an issue of $1,374,000 of first
and refunding mortgage twenty year 5
per cent. gold bonds of the Columbus,
Delaware and Marion Electric Company,
which they are offering at 964 to yield
about 6% per cent. The bonds are due

futercst at 6 per cent, Net income of
the compay, after all operating expenses,
malntenance and taxes for the year
ended August 31, 1922, was more than
twire interest charges on the total
bonded debt,

! 7 Per Cent, First Morigage Issuc,

G. L. Miller & Co. are offering $700,000
two to fifteen year 7 per cent. non-
cillable (irst mortgage bonds, secured
by the Stoneleigh Court Apurtments of
Dallas, Tex., at a price of par and in-
terest to yield 7 per cent. The value of
this property s estimated at $1,121,000
and annual net earnings are placed at
155,850, The same house also Is offer-
Ing n new fissue of $450,000 of first

| mortgage 7% per cent, serial gold bonds, |

maturing annually from two to fAfteen
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displayed a steady undertone, featured |
by only one sharp movement in the |

ber of them turned heavy, with frac- |
tional losses, The cheaper rails showed |

vestors centring their attention on the |

loan, Most Libertys showed small |

voo 0% Denmark Mun| 4
con Wy mor A 1 Taes
ool ET T Ton o

“li.‘. Dutoh BastInd | g0

refunding 5s rose to 77 at one stage |

e

[ e

Baltlmore & O Cent Pacific
Gs 1903| 1st 4 l.ug

July 1, 1937, and are stamped to benr:
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Apartments in the same city,

Out of Town Ofering.

An offering of $650,000 of 41 per
cent. school bonds of the eity of Pasa-

| denn, Cal,, Ix announced by the Mer-,

| eantile Se

urities Company, Cyrus

’ ’I‘” """"" and | paipce & Co. of San Francisco and
Hunter. Dulln & Co. of Los Angeles at | ju
prices to yvield 4.30 per cent, The bonds | ...
are exempt from Federal fncome taxes """‘ T

and are tax rwmnt in California,

Lounlsiana and Northwest Sa.

" ' A. Y. Cowen & Co, are offering a block
of Louisiang and North West Raitlroad

rodemption on | Company et mortgage & per cent. gold
due April 1, 19356, at 771 to yvield

bond
| .55 pet centg,

Folnt Plensant Beach 0O,

funds will be| 1. J. Van Ingen & Co, are offering
undersigned on or hefore
» full payment 100 e gorough of Point Pleasant Beach

AN ok [ IrOUR ain CASAN pach,
sald notes of thie prineipal thereof,
promium of 1% of the principal and the aes |
the | per cent,

.i' 15,000 of 5 per cent, school bonds of

| N. J.. dated August 1, 1933, and dus
serinlly to 1951, at prices to yield 4.50

The foreign securities committoe ol|

the Investment Bankers Assoclation now
| in eonvention in Del Monte, Cal., urges

15, 1810, to «
protective committee formed to look af-
| ter thelr interests, Tt was stated at the
l-..r|'.r'||rhr'| thnt it was highly desirahle
that the State Departmont at all times
be Kept fully informed of the amounts
of these securities in the handa of in
vestors

Horongh uf Batler, N, J.
M. L. Allen & Co, are offering £58, 6000

ulu- thus ealisd tar nr!nmpr!nu .-‘1=|| rn- | Borough of Butler, N. I, school district

wr oont, bonde, dated September 1,
and due September 1, 1923-34, ¢
vield 4.35 per cent

Irish Loaan Forthcoming.

Dublin dispatches Indicate that the
Irish Government waon will be in the

in order to carry it through the remain-
ing six monthe of ity fAscal period, 1t
i helieved, however, that Irish banks
|n|ll have no trouble ralsing the money

Becdell Brothers

_ Public Mtility Securities
J 100 Brosdwan, New Jork

We specialize tn

Portland Railway,
Light & Power Co.

Telephons Hecior ©

Wl Private Plones 1o Philadelphi s and Boston
b

'-Il. thelr own country,
|

Vonleipal and State HAids.
The clty treasurer of Broekton, Mass,,

16, for 250,000 of wvarlous munfcipal
bonda, dated Octobsr |, 1022, and ma-
turing from 1823 to 1022, The bidders
must name rate of Interest
i The chuirman of the Board of Com-
misslonery of Pulaski county, Ark, will
recelve menled hide until 2:30 P, M,
Ociober 20, for §1,750,000 of By per
eant, ene to twenly Yewre :u-rial roud
bonde

The State Treasurer of California will
recelve seiled bide up to November 2
for $5,000,000° 414 por oent road bonda

| MITSTT BANK PROVITS UP,
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rult wf Pact {
rockel Manul | net profis for the frst helf of 1902

were BR5010 ven, ov approximatels
$2.844,000, which compures favorably
with the net profita af $3,302.201.08, or
6,040,402.12 yen, for the pregeding six
months,
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R\\'GE OF LIBERTY BO‘JDS
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BONDS IN STOCK EXCHANGE

TUESDAY, OCTOBER 10, 1833

1920,
Hollday
8,56561,778,000

Net
Lngt. (Chge,
100.56 —.04

§9.92 .02

96 10004 +.04

99.80 e
100.00 ik
#9980 —.06
2 100.02 +.08
#9.80 —.10
2 100,02 —.02
99,82 —10
10020 ——18
10016 ~+.04
100.10 —.16

10006 100.00 100.00 —.12
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MORE FLOATING STEEL STOCK.

1,273,424 Shares, or 2505 Per
Cent,, Iin Brokers' Hands,

8tack held by brokers indicated that
on September 30 the floating supply of
common stock of the United States Steel
Corporation was 1,273,424 shares, or
25.05 per cent., of the total issue, eon-
wrasted with 1,224,617 shares, or 24,80
por cent., on Juna 30.

Brokers' holdings of steel common at
the closa of the third quurier were the

largest since December 31, 1020, when
they amounted to 1,278,007 shares, or
25.7 per cent., of the whole issue. 1
vestors' holdings aggregating 3,809,601
ghares, or T4.90 poer cent., on September
50, compared with 3,858,408, or 76.91 per
cent,, June 0,

ingots was produced in September by

$7.5 per cent, of the country's output,

2,914,682 tons produced In August and

of the country's capacity, compared with

July, 688 per cent, In June and 70.8

STEEL INGOT OUTPUT GAINS,
September FVigures Reveal Increase

Over Aungust,
A total of 2378779 tona of steel

thirty companies, which In 1821 made

according to the American Iron and
Steel Institute, ‘This compares with

2711,141 tons in May, which was the
lighest monthly production so far In
1022,

September’s output was &t the annual
rate of 32,550,000 tons, or 62 per cent.|

E7.8 per cent, in August, 85 per cent, in

per cent, in May.
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Investor and

Bond Trader }

Herald will furnish on request description of Bonds advertised. They { |

"m All investment firms whose ndverﬁwnnhnppnruﬁuﬁmmufm
14 Mﬂmwumm&anmw

CARL H.PFORZHEIMER & CQ.

Dealers in Standard Ol Securities
25 Broad St. Phones 4860-1-2-3-4 Broad.

HUTH & CO.
;Ierlod
Goverrirmen
md Mnni:ip-l Bomh

ﬂuul.all.uu !n
SCANDINAVIAN
Investment Securities

A weekly price st will

O Sa Tor Clrowiar He
HUTH & CO.

30 Pine Street New York
Telephone John (320

United Water, Gas &

Electric Company
g (Hutchinson, Kansas)
First Mortgage 57, Bends Due 1941

Net earnings of tha Company for the
year ended June 80, 1922, were 8.25
llm;u the interest on all outatanding
bonds.

Price 87 and interest
Send fnr Czr:ular H-3

PRINCIPAL CITIEE

WE HAVE i
ORDERS IN
American Pr. & Lt. 6s, 2016
Detroit United Ry. 8s, 1941
Lehigh Pr. Sec. 6s, 1927
Metropolitan Edison 6s, 1952
Texas Pr. & Lt. 55, 1937 ]
United Lt. & Ry. 6s, 1952
United Lt. & Ry. 6s, 1925

KIELY & HOR.TON

40 Wall §t, New York

PHONES :JOHN 6320-4151

For Sale

Denver & Rio Grande

Adj. 7s Bonds

Wm. C.Orton & Co.
54 Wall St., N.Y. Tel. Hanover 9690-9697

Allied Packers
Prior Preference Stock

Beaver Board
8% Neles & Clfs. of Dep.
Bought—Sold—Quoted

E. L. WITTMEYER & CO.

Meméurs New York Curb Marke!
42 Broariway New York
Phone Broad 900

INVESTMENT NOTES,

Indinnapolis Gas Ba.

A non-callable public utllity bond ear-
rying an excellent rating as to security
and salability and selling at prices to
vield about 5.40 per cent, i= Indlanapolis
Gas Company first mortgage 53 due in
1952, The company operates without
competition and under perpetual fran-

chisez in Indianapolis, Ind, These bonds

are secured by a first mortgage on a
plant supplying artificial gus in that
eity. The property of the Indianapolls
(las Company was leased (n 1913 for
ninety-nine years to the Citlzens Cas
Company of Indlanapolls. By the terms
of the lease the Citizens Gas Company
is to pay a rental equivalent to Interest
on all bonda of this lssue and 6 per cent.
per annum on $2.000,000 par wvalue
capital stock of the Indianapolis Gas

Company. The lease provides further
for the refunding of these bonds at ma-
turity. The property, which is the mort-
gage security for these bonds, consists of
a modern by-product coke oven plant,
a large water-gas plant and about 275
miles of gas miins, ‘The company sup-
plies over 66,000 customers.. For the
five years ended December 31, 1921,

average net operating revenue of the |
guarantor company was over £806.000, |
or over three times annual interest ve- |

gquirements for this issue.

Standard of California.
A vield of more than 6 per cent. can

| be obtalned from investment in Stand-
|I.rd 0l Company of Californie 10 year |

Fouda, Johnst. & Glov.

4lys 1053

Detroit, Toledo & Ironton

1st 5x 1964

Dallas & Waco R. R.

18t Gs 1940

Denver & Rio Grande

Adi, Ine, 78 1902

Can. Pac. New Brunswick So.

dst 3 1033

’Wolff&Stanley

72 Trinit= Place, New York
Telephone Rector 2020,

DIVIDENDS AND INTEREST.

THE KANSAS (CITY SOUTHERN
RAILWAY COMPANY.
No. 20 Broad Strest,
New York, S!:ptemhm 10, 1022,
A quarterly dividend of ONE (1) PER
CENT. has this day been declared upon the
Preferred Btock of this Company, from et
fneome of the current fiscal year, payable
Oetobor 16, 1922 1o stockhollurs of tecord

at 12:00 o'tlock noon, Septamber 40, (U2,

(‘herku In_payment thereof will be mniled
vs at the add Iast fur=

mlhed the Transfor Amm
G H AND, Becrelary.

__,___._____._.___.—-.——-_.._._.
NEW YORK & HONDURAS ROSARIO
MINING COMPANY.

17 Battery Place,

Nuw York, October 10th, 1522,

DIVIDEND NO, 2.

The Baard of Directors of this Company
have this day declnred a dividend of two and
one-hull per eont, (2%%) on its eapital stocic
for the guarter ending Seplember a0th, 1022,
puyable October 2ith, 1022, 1o Rrockholders
of record nt the clows of businesa Octobas
16th, 1922,

W. C. LANGLEY, Treasurer.

| debenturs 7s due in 1081, These deben- | GrE BITTSBURGH & wsu‘f‘,"lltl-mu

| tures enjoy a very active market In the
New York Stock Exchange. They wers
| lusued early last year to provide funds
for 1921 extensions and Improvements
and to increase working capital. The
debentures are a direct obligation of the
company but are not secured by & mort-
gage. The trust agreement provides
that the company will not lssue any obli-
gutions having priority over this jusue.

The present name of the Standard Oil
| of Callfornia was adopted In 1006. It
| ariginally was incorporated in California |
in 1870 as the Pacific Coast Ol Com-
| pany. The company la producing from

1 its own wells In the United States more |

| than 100,000 barrels & day, and as such
|{a the largest producer of crude ofl In
| this country and Is one of the largest
| retiners and distrlbutors of petroleum

and its producta in the world. The de-
| bentures are redeemable as a whole only
on any interest date on 30 days’ notlcoe
at 105 and interest if redeemabls on or

| prior to August 1, 1921, and thereafter

(#t %4 of 1 per cent, fess for each hall

2 ,wnr or part thereof elapsed after Au- |

| gust 1, 1921, Beginning last January

| n slnking fund of $500,000 annually |

started operations for the purchase of
these debentures at not over 100 and in-

| terest,

Unton Pacifle 4n.
A short term rallroad Investment ma-

;| turing In five years which Is selling
L about five points below par In the New
York Stock Exchange is Unlon Pacific |
| Railrond Company 40 year convertible |

1 4= dus In 1027. The convertible privi-
lege expired In 1917, up to which year
the honds could ba exchanged for the
compiany’s common stock at F176 &
shiwre, Thess bonds are a direct obliga-
tion of the Union Pacific but are not
secured by # mortgage. They were
underwritten fn 1807 by Kuhn, Loeb
| & €a, and offered for subscription
to the stockholders at 80, Since thal
time they have sold as high as 124%.
Current prices In the Stock Exchange
ure fractlonally above 86, at which level
the yield on the bonds la over b par cant.

!
ke K [ The bonds are redeemable as a whole
lonly at 10215, They are legal Invest-

menta for suvings banks in New Hamp-
shire and Rhode Tsiand.

Braden Copper (w

PAraden Copper Minea Company fifteen
year collateral trust einking fund 6s,
due 1o 181, enjoy an active market In
the New York Stock Exchange. They |
are at present quoted around 100, yiald-
Ing & stealght income of 6 per cent., and
are redeamable as a whole only at 106
and |nterest. The Braden Copper Com-
pany I8 controlled through stock owner-
ship by the Kennecott Copper Corpora-
tiof,  The Rraden Copper Mines Com-
pany wan Incorporated In Delaware as
a helding company and owns the entire
eapital stock and first mortgags bonds
of the Braden Copper Company. The

company's entite property ia located in

1! hite, In whith eotrtey It owne claims

aqual to 202 acres and rallroad termis
finln contuliilng  abhout rixieen AOyes,
The ompany owns a concentrator with
A capaelty of 4400 tons of ofe o duy, A
mmnmn amelung plant, hvﬁro-al.cmn
t and an. entire village for

RAILWAY COMPAN

PREFERRED DIVIDEND NUMBER 20

The Board of IDirectors has declured a
dividend of one and one-half (1) per cent.
on the Preferred Stock of the Jompany for
the quarter ended Heptember 30, 1922, pay-
able November 29, 1022, to Stockholdirs of
record al lhu clona of business on Novems

ber 1,
. H. HARV E‘Y. Secretary.
Pittsburgh, October 2, 1922
ATLAS POWDER COMP ANY
\'Himln:f.nm. Delunpvare,
Heptember 9, 1922,
Tha regular r;unrn-ul\ dividend of 1.9
on the Preferred Capltal Stock of the Com=-
pany has been declnred payable November 1,
4% o stockholders of record al the closs
| of business on Friday, Octoher 20, 1922,
The stock transfer boaoks of the Company
will not be closed for the payment of this
dividend. Checks will be malled.
LELAND LYON, l'n-nlurnr

The International Nickel Ca

A quarterly dividend of one and one-Half
per cent. ob the Preferred Stock has been
declared this day payable November 1
1922, to the I'refurred stockbolders of recor
at the closo of business Octaber 15 9.2.

JAMES 1, ASIILE
Secreinry & Trmsuh‘r.
New York. October 2. 1827 i

INTERNATIONAL I‘.\;‘I’:R COMPANY.

New York, Spptember 25, 10232,
The Board of Directofs liave decinred &
regular guarterly dividend of one and one
half par eent, (1%%) on the preforrod caps
finl stock of this Company, payahle Octobe®
Wth, 1022, to preferred storkholders of rocs
ord at the close of lnminess Cotober 6, 1022,

OWHEN SHEPHERD, Treasurer,

| —————— — ———
FROPOSALSN,
THE DAYTON 17 [ RAILWAY

COMPANY.
Cinelnnitl, Ohio, Oetober 4, 1023,
HOND PROPOSAL.
l"mpmm!'l will bo received until Novembens
10th, 1025 for the purchase of $10.000.00 pare
\nhll of bands of The Dayion Union Rail-
wny Compuny for the Hinking Wund In ac-
eordance with the terma of the morigage
dnted July 1, 1800, Interest on thoese honds
{0 cease Diecomber Tat, 1022
R, N. lMlth\ Tressurer.

housing 1ts employeers. Theae bonds are
macured hy depoalt of all the securities
of the Braden Copper Company, coin=
prising #0000 first morigage honda
and 2308 shares of atock, also §8.5m.000
of the latter company. The property
covered By the llen of this mortgage I8
estimated to contain ore reserves of
113,000,000 tons.

Sonthern Rallway O«
Houthern Rallway Compuny firs! eome

| wolidated fis, due in 1084, havae been un-
| ueunlly active In the New Yeork Htock

Exchange In recent weeks, Thev are
| selling slightly above 88, at which nrice
tho yield on invesiment la mare sc3 8
per cent. The bonds are socured by n
direct lien on 5,40 milon of road, by enl.
Interal ten on 861 miles, hy pledge of
teasoheld interest on' 488 miles and ares
further secured by deposit of seourities
as collnternl. They ure & first len on
1LRZ milen in North Carnlinn, Tennesses,
Georgln, Alabuma, Mississippl and Yii-
ginti, ‘The bonds ave o first eoallateral
Hen mnd practically a frst direct llen
on 60 miles hy depasit of onllre ieues
of first morigage houds of other roads,
They onderiie e development pied cone
crul Iu of WS

PENNSYLVANIA ),

l ML Py, Pas, Qul, Iil-r.‘aull- b 1o o
Funm Nl. AVErM u,m Bllpe
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